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OLLGHONTEMRQGCDPCDJEGONJCHDMUVCDRCDPCDDHFOJCFEOSJEGDOW
JCFEOLLGHONTEMKXTCNTNODCDNGEOMENOGEPCFEGMYNHILOMCHD
JHXOGRJTELEGMHDXCJTREIEDJCOXTCSEOSMHCILGHFCDPNOGEW
PCFEGMYHXDMESZWNOGEKOGEDEERERU[ILGHFCDPJTENQSJQGEHZ
JTENOGEEDFCGHDIEDJCMODOGEOHZGEMEOGNTNQGGEDJS\GE]QCGW
CDPIHGECDFEMJCPOJCHDU
K^_K`Wa
bTODPEMNODNHIEJHJTEDOJCHDYMTEOSJTNOGEXTEDJTE
NHDMNCHQMDEMMHZNOGELGHFCREGMNTODPEMUcMJTE[DMJCJQJEHZ
dERCNCDEMJOJERCDCJM^eeaLHMCJCHDMJOJEIEDJK
fe
TEOSJTNOGE
DEERMJHgGEOhHQJHZODEiJGEIERELEDREDNEHDgCHIERCNOS
IHROSCJCEMHZLCSMODRJENTDHSHP\ODRIHFEJHXOGRIHGE
CDJEPGOJCFEKNHILGETEDMCFEKXTHSEWLEGMHDNOGEOLLGHONTEM
CDGEMEOGNTKERQNOJCHDKODRNSCDCNOSLGONJCNEUjCJTCDNGEOMW
CDPLGEFOSEDNEHZHSREGLEGMHDMODRHZNTGHDCNCSDEMMEMKJTE
REIODRZHGLGHZEMMCHDOSMXTHNODLGHFCRENHILSEiNOGE
CDNGEOMEMUkEJKEFCREDNEMTHXMJTOJTEOSJTLGHZEMMCHDOSMY
gQGDHQJGOJETOMgEEDNHDMCMJEDJS\CDNGEOMCDPZHGJTESOMJ_
RENOREMKXTCNTOSMHNHCDNCREMXCJTJTESHMMHZLQgSCNJGQMJ
CDTEOSJTNOGELGHFCREGMU
fe
[JCMQGPEDJJHEMJOgSCMTNOGEGHQW
JCDEMZHGJTHMEXTHJOhENOGEHZHJTEGMCDHGREGJHJONhSEJTE
NTGHDCNRCMEOMENGCMEMXCJTXTCNTXEOGEZONERU
dCDRZQSDEMMKOICDRNQSJCFOJCHDLM\NTHSHP\ODRLTCSHMW
HLT\HZlQRRTCMJHGCPCDKCMREmDEROMnJTEDHDWoQRPIEDJOS
OXOGEDEMMHZXTOJCMTOLLEDCDPCDJTELGEMEDJIHIEDJp
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
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JTELGEMEDJIHIEDJOMCMU
f^
qCDNEJTEfa`eMKICDRZQSDEMM
TOMgEEDMENQSOGCrERODRTOMEFHSFERCDJHIOD\FEGMCHDM
HZCDJEGFEDJCHDGEMEOGNTCDTEOSJTNOGEUsTEMEICDRZQSDEMM
CDJEGFEDJCHDMKCDWIHJCHDHGMCJCDPMJCSKOGENHSENJCFES\
JEGIERICDRZQSDEMMWgOMERCDJEGFEDJCHDMtdl[uKXTCNTCDW
NSQREMICDRZQSDEMMWgOMERMJGEMMGERQNJCHD
ff
ODRICDRZQSW
DEMMWgOMERNHPDCJCFEJTEGOL\U
f_

dl[GEMEOGNTTOMPGHXDCDGENEDJ\EOGMUvFCREDNEHZ
CJMEZmNON\TOMCDNGEOMERKMQLLHGJERg\NSCDCNOSODRgOMCN
GEMEOGNTMJQRCEMCDDEQGHNHPDCJCFEMNCEDNEKLM\NTHWCIIQW
DHSHP\KODRDEQGHLSOMJCNCJ\KXTCNTTOFEREIHDMJGOJERgGOCD
ONJCFCJ\NTODPEMOZJEGICDRZQSDEMMIERCOJCHDU
fw
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GENEDJREGCFOJCFEHZdl[CMICDRZQSDEMMWgOMERMESZWNHIW
LOMMCHDUjTCSEMESZWNHILOMMCHDMJQRCEMTOFEgEEDOGHQDR
ZHGRENOREMKxEGIEGODRyEZTOFEGENEDJS\M\DJTEMCrER
ICDRZQSDEMMODRMESZWNHILOMMCHDCDJHOMQNNEMMZQST\gGCR
NOSERICDRZQSMESZWNHILOMMCHDtdqbuU
fzWf{
[DHGREGJHHZEG
IEODCDPZQShCDRDEMMJHHDEMESZKOMEDMEHZMESZWOXOGEDEMM
ODRCDMCPTJCDJHHDEMESZCMGE]QCGERKXTCNTOSICDRZQSDEMMW
GESOJERLGONJCNEMZHMJEGUcSJTHQPTJTEGEOGEMQgJSERCZEGEDNW
EMCDJENTDCNOSREFESHLIEDJMHZRCZEGEDJICDRZQSDEMMWgOMER
IERCJOJCHDMKONHIIHDREDHICDOJHGCMJHZHNQMOJEDJCHD
HDMHIEJTCDP|XTEJTEGJTOJCMHDgGEOJTMKONHDNELJKOLTEW
DHIEDHDKHDXHGRMHZIERCJOJCHDKHDMEDMHG\EiLSHGOJCHDK
HGXCJTHLEDWmESROXOGEDEMMHZJTEMQGGHQDRCDPEDFCGHDW
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dqbIO\gEJTHQPTJHZOMODOJQGOSXO\JHREFESHLREELEG
NHILOMMCHDZHGHJTEGMg\QDREGMJODRCDPJTECDJEGNHDDENJW
ERDEMMHZOSTQIODCJ\U
dqbMLENCmNOS\QJCSCrEMHGKXTCNTOGEOSC
XHGRMHZJEDJGODMSOJEROMnSHFCDPWhCDRDEMMIERCJOJCHDp
tduCDjEMJEGDNQSJQGEtOSCCMOGOhGCJSODPQOPEDOJCFE
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DENJERNHILHDEDJMUGONJCJCHDEGMNODZHNQMOJEDJCHDHD
JTEIEODCDPHZXHGRMg\NTODJCDPXHGRMJTOJEFHhE
EOMCDEMMODRLEONEZQSZEESCDPMOSHDPXCJTTHLEZQSLHMCJCFE
IEMMOPEMHZSCZEUqQNTLTGOMEMSChEndO\[ODROSgECDPMgE
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cSOGPEgHR\HZEFCREDNETOMOSMHMTHXDJOCNTCtsbu|
ODODNCEDJbTCDEMEIOGJCOSOGJM\MJEIJTOJTOMEFHSFER
CDJHOPEDJSETEOSJTODRXESDEMMEiEGNCME|JHgEONHIW
LGETEDMCFETEOSJTNOGEIHROSCJ\CDNSCDCNOSFOGCOgSEMZHG
CSDEMMJGEOJIEDJKTEOSJTLGEFEDJCHDKODRGETOgCSCJOJCHDU
cMOIHREGOJEOEGHgCNLT\MCNOSEiEGNCMEKsbLGHFCREMPEDW
EGOSTEOSJTgEDEmJMONGHMMIOD\gHR\M\MJEIMU
_^
dHGEHFEGK
GHgQMJEFCREDNE
w^K^z
TOMMTHXDsbJHgEODEZENJCFEZOSW
LGEFEDJCHDJHHSZHGJTEOPCDPLHLQSOJCHDM~ODRFOGCHQM
hCDEMCHSHP\WGESOJERMJQRCEMHZLHMJQGEODRPOCJCDJTESOgHW
GOJHG\OGEHDPHCDPUsTEIHMJGENEDJGEFCEXHZfe`M\MJEIW
OJCNGEFCEXMHZsbCD^efCREDJCmERLHMCJCFEEZENJMHD
T\LEGJEDMCHDKNHPDCJCFELEGZHGIODNEKOGJTGCJCMKRELGEMMCHDK
LOCDKZOSMKgOSODNEODRMJGEDPJTKODRNTGHDCNHgMJGQNJCFE
LQSIHDOG\RCMEOMEU
w^
CPHDPKOSMHHZbTCDEMEHGCPCDODR
CDJTEIOGJCOSOGJMGEOSIKCMODQIgGESOJEGIJTOJCDNSQREM
ONJCFCJCEMMQNTOMgGEOJTMKICDRZQSDEMMKODRICDRZQSIHFEW
IEDJMZHGTEOSJTKXESWgECDPKODRTEOSCDPLGONJCNEUlHJT
sbODR]CPHDPTOFEODNCEDJGHHJMOMDHDLTOGIONHSHPCW
NOSTEOSCDPIHROSCJCEMUVHGEiOILSEKHDEGENHGRMTHXMJTOJ
JTEIHFEIEDJM\MJEIHZ]CPHDPKnVCFEcDCIOSVGHSCNMpXOM
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BCDEFGHIBJEFKKLFMNFOPFGFQRPCSTSGJUFVBGFWBIUFXIHFYRDFQBHZ
QICDFIXFS[QHI\SJ]FRDG^YRFIXFYRDFQBO^STFGJEFYIFSJTHDGCDFTBHDF
HGYDFIXFRSCFQGYSDJYC_
K`
F
WRSCFCYBEPFCIB]RYFYIFD\G^BGYDFYRDFDXDTYS\DJDCCFIXF
abcFYHGSJSJ]FXIHFTGHD]S\DHCFI\DHFGFdZeDDfFQDHSIEFBCSJ]F
GFTI[OSJDEFGQQHIGTRFIXFghaF^GJ]BG]DFeSYRFCD\DJFTDJZ
YDHSJ]F[I\D[DJYCFRPOHSESiDEFXHI[FWcFGJEFjS]IJ]FkSDUF
WclF[I\D[DJYCm_F
WRDFS[[DESGYDFIOnDTYS\DFIXFYRSCFCYBEPFeGCFYIFSJ\DCYSZ
]GYDFYRDFDXoTGTPFIXFYRDF[SJEZOIEPZCQSHSYBG^FYHGSJSJ]FIJFpqF
TGHD]S\DHCFSJFGJFGCCSCYDEF^S\SJ]FXGTS^SYPFkpgrm_FWRDFOHIGEDHF
T^SJSTG^F]IG^FSCFYIFED\D^IQFGJFD\SEDJTDZOGCDEUFRI^SCYSTFCD^XZ
TGHDFYII^FOGCDEFIJFGFJIJHDEBTYSIJSCYF[IED^FYRGYFTGJFB^YSZ
[GYD^PFODFBCDEFGCFGF[DGJCFYIFDXDTYBGYDFGFTI[QGCCSIJGYDF
TB^YBHDFIXFRDG^SJ]FGJEFTGHD]S\SJ]FG[IJ]FSJES\SEBG^CFTGHSJ]F
XIHFGEB^YCFeSYRFsbqUFeRSTRFTGJUFOPFDtYDJCSIJUFS[QHI\DFTGHDF
XIHFI^EDHFGEB^YC_F
uvwxyz{
|}~}}
WRDFEDCS]JFIXFYRSCFSJYDH\DJYSIJFeGCFoHCYFCBTTDCCXB^PFQS^IYF
YDCYDEFXIHFXDGCSOS^SYPFLF[IJYRCFQHSIHFGYFGJFBHOGJFBJS\DHCSYPF
eSYRFGE\GJTDEFJBHCSJ]FQHIXDCCSIJG^CFDJHI^DEFSJFGFEITYIHFIXF
JBHCSJ]FQHGTYSTDFQHI]HG[_FWRDFTIJCDjBDJYFCYBEPFGJEFSJZ
YDH\DJYSIJFEDYGS^DEFRDHDFeDHDFGQQHI\DEFOPF^EFqI[SJSIJF
JS\DHCSYPFSJCYSYBYSIJG^FHD\SDeFOIGHE_
bYBEPFQGHYSTSQGJYCFeDHDFTGHD]S\DHCFGYFGJFpgrFCQDTSG^Z
SiSJ]FSJFYRDFTGHDFIXFSJES\SEBG^CFeSYRFpqFGJEFIYRDHFED[DJZ
YSGC_FSYRFGE[SJSCYHGYIHCFQDH[SCCSIJUFHDCDGHTRFX^PDHCFeDHDF
QICYDEFIJFYRDFXGTS^SYPCFOB^DYSJFOIGHEFGJJIBJTSJ]FEGYDFIXF
GJFIHSDJYGYSIJFGJEFCBOCDjBDJYFlpFCDCCSIJCFHD^GYDEFYIFYRDF
QHIQICDEFSJYDH\DJYSIJ_FJXIH[DEFTIJCDJYFeGCFDtQ^GSJDEFGYF
DGTRFIHSDJYGYSIJFCDCCSIJFOPFYRDFHDCDGHTRDHCUFGJEFYIYG^FIXFF
SJYDHDCYDEF\I^BJYDDHCFCS]JDEFYRDFSJXIH[DEFTIJCDJYFXIH[C_F
WRDFSJYDH\DJYSIJFeGCFTIJEBTYDEFEBHSJ]FpB]BCYFGJEF
bDQYD[ODHFIXFKL`FkKFeDDfCFGXYDHFQGHYSTSQGJYFIHSDJYGYSIJmF
GJEFTIJCSCYDEFIXFdFeDDf^PFeIHfCRIQCFIXDHDEFGCFSJZCDH\STDF
DEBTGYSIJFkTIJYSJBSJ]FDEBTGYSIJmFXIHFFRIBHUFeSYRFG^FCDCZ
CSIJCFTIJEBTYDEFGYFYRDFXGTS^SYPFYRDGYDHFHII[_FWRDFYHGSJZ
SJ]FXITBCDEFIJFSJYDHGTYS\DFGJEFSJYD]HGYS\DFYDGTRSJ]FIXFabcF
GJEFghaFG^IJ]FeSYRFCD\DJFCS[Q^DFWclF[I\DCFYIFHDSJXIHTDF
YRDFCD^XZRDG^SJ]FTIJTDQY_FpFRI^SCYSTFGQQHIGTRFeGCFYGfDJFeSYRF
D[QRGCSCFIJFGTjBSHSJ]FCS[Q^DFCfS^CF^SfD^PFYIFXICYDHFODYDHFQGZ
YSDJYFTGHDFCS[B^YGJDIBC^PFeSYRFCD^XZTI[QGCSIJFED\D^IQ[DJYF
SJFYRDFTGHD]S\DHC_F
HDZFGJEFQICYZCBH\DPCUF[GEDFBQFIXFYRDFCG[DFjBDCYSIJC
CTG^DCUFeDHDF]S\DJFYIFQGHYSTSQGJYCFODXIHDFGJEFGXYDHFYRDF
YHGSJSJ]FQDHSIEFYIFEDYDH[SJDFGJPFTRGJ]DCFG[IJ]FSJESZ
\SEBG^FTGHD]S\DHC_FGHYSTSQGYSIJFeGCF\I^BJYGHPFGJEFTIJZ
oEDJYSG^FeSYRFG^FTI^DTYDEFEGYGFEDZSEDJYSoDEFGJEFeSYRZ
RD^EFXHI[FXGTS^SYPFGE[SJSCYHGYIHCFGJEFXD^IeFQGHYSTSQGJYC_F
WRDFTGHD]S\DHCFeDHDFXHDDFYIFeSYREHGeFGYFGJPFYS[DFEBHSJ]FYRDF
QHITDDESJ]C_FGTRFQGHYSTSQGJYFHDTDS\DEFGFC[G^FTI[QDJCGYSIJF
XIHFTI[Q^DYSJ]FG^FCYBEPFjBDCYSIJJGSHDC_FWRDFCBH\DPCFeDHDFGEZ
[SJSCYDHDEF\SGFlBG^YHSTCFCIXYeGHDFBCSJ]FXGTS^SYPFTI[QBYDHC_F
}~
WRSCFCYBEPFBCDEFGFCSJ]^DZ]HIBQUFHDQDGYDEZ[DGCBHDCFEDCS]JF
eSYRFGFJIJQHIOGOS^SYPFTIJ\DJSDJTDFCG[Q^DFIXFQGHYSTSQGJYC_F
WRDFQHS[GHPFEDQDJEDJYF\GHSGO^DCFeDHDFeD^Z\G^SEGYDEF[DGZ
CBHDCFCBH\DPSJ]FYRDFTGHD]S\DHCFCD^XZTI[QGCCSIJUFCQSHSYBG^SYPUF
eIHfFCYHDCCDCFGJEFHD^GYSIJCRSQCUFQICSYS\DFGJEFJD]GYS\DFDtZ
QDHSDJTDCUFQCPTRI^I]STG^FGJEFCITSG^FeD^ZODSJ]UFGJEF]DJDHG^F
CD^XZDXoTGTP_
KUK 
WRDFoHCYFEDQDJEDJYF[DGCBHDFeGCFYRDFbD^XZcI[QGCSIJF
bTG^DZbRIHYFrIH[FkbcbZbrm_
K¡
FYFTIJCSCYCFIXFKFSYD[CFeSYRFHGYZ
SJ]CFIJFGFdZQISJYFCTG^D_FpFCG[Q^DFSYD[FSCFRDJFCI[DYRSJ]F
QGSJXB^FRGQQDJCUFFYHPFYIFYGfDFGFOG^GJTDEF\SDeFIXFYRDFCSYBGYSIJ_
WRDFCDTIJEFEDQDJEDJYF[DGCBHDFeGCFYRDFbQSHSYBG^SYPFDHZ
CQDTYS\DFbTG^DFkbbm_
L
FYFRGEFLFSYD[CFeSYRFHGYSJ]CFHBJJSJ]F
XHI[FFYIF`_FpFCG[Q^DFSYD[FSCFrIH]S\DJDCCFSCFGJFS[QIHYGJYF
QGHYFIXF[PFCQSHSYBG^SYP_F
WRDFJDtYFEDQDJEDJYF[DGCBHDUFYRDFHIXDCCSIJG^FcGHDF
WDG[FsBHEDJFbTG^DFkcWsmUFeGCFYGH]DYDEFYIFGCCDCCFCYHDCCF
IJFTGHD]S\DHCFXIHFED[DJYSGFQGYSDJYC_

FWRSCFCTG^DFRGEFLF
SYD[CFeSYRFHGYSJ]CFIJFGFdZQISJYFCTG^D_FpFCG[Q^DFSYD[FSCFaPF
eIHfFQDHXIH[GJTDFSCFHDCQDTYDEFOPF[PFTI^DG]BDC_F
WRDFXIBHYRF[DGCBHDUFYRDFbTG^DFIXFICSYS\DFGJEF¢D]GYS\DF
tQDHSDJTDFkbp¢mFGCCDCCDEFCBOnDTYS\DFXDD^SJ]CFIXFeD^Z
ODSJ]FGJEFS^ZODSJ]_
KZ
FYFTIJCSCYCFIXF`FQICSYS\DFXDD^SJ]CF
kbp¢ZmFGJEF`FJD]GYS\DFXDD^SJ]CFkbp¢Z¢m£FHDCQIJZ
EDJYCFHGYDEFRIeFIXYDJFYRDFXDD^SJ]CFITTBHFIJFGFCTG^DFIXFFYIFd_F
bG[Q^DFXDD^SJ]CFGHDFRGQQPFGJEFCGE_F
WRDFoXYRF[DGCBHDUFYRDFCPTRI^I]STG^FGJEFbITSG^FD^F
sDSJ]FbTG^DFks£FG^CIFfJIeJFGCFYRDFr^IBHSCRSJ]FbTG^DmF
SCFEDCS]JDEFYIF[DGCBHDFCITSG^ZQCPTRI^I]STG^FQHICQDHSYP_
K
FYF
TIJCSCYCFIXFDS]RYFCYGYD[DJYCFEDCTHSOSJ]FYRDFQGHYSTSQGJY£FHGYZ
SJ]CFGHDFIOYGSJDEFIJFGFZQISJYFCTG^DFHGJ]SJ]FXHI[FCYHIJ]^PF
ESCG]HDDFYIFCYHIJ]^PFG]HDD_
WRDF^GCYFQHS[GHPF[DGCBHDUF¤DJDHG^FbD^XZXoTGTPFk¤bm
dF
RGCFRS]RDHFCTIHDCFGCITSGYDEFeSYRF^DCFEDQHDCSIJUF^DCFQDHZ
TDS\DEFQGSJUFODYDHFRDG^YRUFGJEFODYDHF^SXDFCGYSCXGTYSIJ_FYFTIJZ
CSCYCFIXFLFSYD[CFHGYDEFIJFGFZQISJYFCTG^D_FpFCG[Q^DFSYD[FSCF
FTGJFCI^\DF[ICYFQHIO^D[CFSXFFSJ\DCYFYRDFJDTDCGHPFDXIHY_
}}¥}¦
qGYGFGJG^PCSCFeGCFTIJEBTYDEFeSYRFbbbFK_LFksam_F§DZ
QDGYDEF[DGCBHDFGJG^PCDCFeDHDFQDHXIH[DEFeSYRFYRDFQHDZFGJEF
QICYZCTIHDCFXHI[FYRDFCBH\DPC_Fp^FSJXDHDJYSG^FYDCYCFeDHDF
QGSHDEF¨FYDCYCUFKZYGS^DE_
F
©v{ª«w{
qD[I]HGQRSTFHDCB^YCFeDHDFIOYGSJDEFXHI[FF\I^BJYDDHCFkG^F
XD[G^DmFXIHFYRDFCYBEP¬F¡FTGHD]S\DHCFkdd_¡­mFTI[Q^DYDEFOIYRF
QHDZFGJEFQICYZCBH\DPCFIXFYRDFSJYDH\DJYSIJ_FXFYRDCDF¡FQGHYSTZ
SQGJYCUFYRDF[DGJFG]DFeGCF FPDGHCUFeSYRFGFCYGJEGHEFED\SGYSIJF
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CDEFGHIJKLMDINOIJPQRQOISPKTUFVWHJHHPXSQRINGYCSZ
[QKOISQR\S]E^_TEEVWHJHHPXSQRING[QKOISQR\S]^_T
IS`^UVXI`aSbSCWScaS`HRNIJH`HPXSQRQPG\S]d_LeXHQJ
JIRQINfIRbgJCaS`KWHJH`QhHJKHTWQPXiFVWXQPH\S]Ej_T
^^VkKQIS\S]d_TEFVJIRQING[QKOISQR\S]F_TlVfNIRb
\S]^_TIS`EFVCPXHJ\S]F_LeXHDJHmaHSRQHKPCPINnCJH
PXISElfHRIaKHKCnHOIJPQRQOISPKnIJbH`nCJHPXISCSH
JIRQINfIRbgJCaS`LeXHnHISHoOHJQHSRHCDRIJHgQhHJKWCJbZ
QSgWQPXkpOIPQHSPKWIKqLdGHIJKWQPXIKPIS`IJ``HhQIPQCS
CDFLFGHIJKLrSPHJnKCDH`aRIPQCSINfIRbgJCaS`TdqVCD
OIJPQRQOISPK\S]EE_XI`IXQgXKRXCCNCJ^ZGHIJRCNHgHIKZ
KCRQIPHCDIJP`HgJHHTIS`i^V\S]q_XI`IXQgXHJ`HgJHHL
kNOJHZOCKP`QDHJHSRHKWHJHQSPXHXGOCPXHKQsH``QJHRZ
PQCSCDQnOJChHnHSPTIKKXCWSQStuTWXQRXRCSPIQSK
PXHnHISKTKPIS`IJ``HhQIPQCSKTIS`OIQJH`vhINaHKDCJIN
KaJhHGhIJQIfNHKLrSDHJHSPQINJHOHIPH`nHIKaJHPHKPKJHhHINH`
KQgSQwRISPQnOJChHnHSPKIK`HnCSKPJIPH`PXJCagXPXHxyx
zv
Eq
]FL{dT|}LjE~_Tx|kYZ|\v
Eq
]iL^^ T}LjE_IS`
x|kYZY\v
Eq
]ZFL^lT}LjE_LeXHKHJHKaNPKKaggHKPH`
OIJPQRQOISPKDHHNQSgKCDKHNDZRCnOIKQCSIS`OCKQPQhHHoOHZ
JQHSRHKKQgSQwRISPNGQSRJHIKH`WXQNHSHgIPQhHHoOHJQHSRHK
KQgSQwRISPNG`HRJHIKH`IDPHJPXHQSPHJhHSPQCSLeXHQJOKGRXCZ
NCgQRINWHNZfHQSgIS`PXHQJDHHNQSgKCDgHSHJINKHNDZHDwRIRG
QSRJHIKH`KQgSQwRISPNGDCNCWQSgPXHQSPHJhHSPQCS\|\v
Eq

]FLEiT}LjE_TIS`\xv
Eq
]^LdiT}Lj^_LeXaKTQnZ
OJChHnHSPKQSRCnOIKQCSTOCKQPQhHIS`SHgIPQhHHoOHJQHSRHT
OKGRXCNCgQRINIS`KCRQINWHNZfHQSgTIS`gHSHJINKHNDZHDwRIRG
WHJHRCSKQKPHSPQSPXHRIJHgQhHJKTIKQNaKPJIPH`QSPXHQJvPHKPKL
eWC`HOHS`HSPhIJQIfNHK`Q`SCPRXISgHKQgSQwRISPNGL
eXHRXISgHKQSOJCDHKQCSINRIJHPHInfaJ`HSIS`KOQJQPaINQZ
PGOHJKOHRPQhHDIQNH`PCJHIRXKQgSQwRISRH\|yev
Eq
]ZjLd{T
Ljd~x|xv
Eq
]ELdiTLjdL_L

eXQKWIKISHoONCJIPCJGKPa`GCDIRCnfQSH`QSPHJhHSPQCS
aKQSgxyWQPXKHhHSeynChHnHSPKIS`NISgaIgH
DCJOJCDHKQCSINRIJHgQhHJKQSI`HnHSPQIRIJHDIRQNQPGLeXH
RNQSQRINgCINWIKPCOJChQ`HISHIKGZPCZNHIJSTnQS`ZfC`G
KOQJQPaINQSPHJhHSPQCSPXIPRISfHaKH`DCJKHNDZRIJHDCJPXHKH
RIJHgQhHJKLIKH`CSPXHnHIKaJHKaKH`QSOJHZIS`OCKPZKaJZ
hHGKTRIJHgQhHJKKXCWH`QnOJChH`DHHNQSgKCDKHNDZRCnOIKZ
KQCSTWHNZfHQSgTKHNDZHDwRIRGTIS`OCKQPQhHHoOHJQHSRHIDPHJ
JHRHQhQSgKHNDZXHINQSgPJIQSQSgLeCPXHIaPXCJKbSCWNH`gHTQP
QKPXHwJKPIPHnOPPCmaISPQPIPQhHNGIKHKPXHQnOIRPCDr
PXIPRCnfQSHKfC`GnChHnHSPIS`NISgaIgHnQS`DaNSHKPC
PJIQSQS`QhQ`aINKQSxyLeXQKRaJJHSPKPa`GQKPXHwJKPPHKPZ
QSgCDPXHQSPHJhHSPQCSQSIRNQSQRINDIRQNQPGKHPQSgL
kRCnfQSH`QSPHJhHSPQCSCDNISgaIgHIS`fC`G
nQS`DaNSHKaKQSgeyQKISHIKGTRCKPZHDHRPQhHTOCJPIfNH
KPJIPHgGPXIPRISfHOJIRPQRH`ISGWXHJHLSNQbHCPXHJKOHZ
RQINPQHKKaRXIKOKGRXCPXHJIOGTQP`CHKSCPJHmaQJHKOHRQINQsH`
PJIQSQSgLrSKPHI`TQPRCSKQKPKCDfIKQRRHSPHJQSgnChHnHSPK
\fC`GZnQS`DaNSHK_IS`WCJ`KPCJHOHIPQSKQNHSRHNQbHI
nISPJI\_TKHPQSgPXHPCSHIS`RCSPHoPCDKHNDZRCnOIKZ
KQCSPJIQSQSgLeXHI`hISPIgHCDPXHRCnfQSH`KPJIPHgGQKPXH
HSgIgHnHSPCDPXHWXCNHOHJKCSOIJI`QgnfC`GZnQS`Z
KOQJQPXHINQSgWXQRXIQnKPCHSXISRHPXHQSPHJSINIfKCJOZ
PQCSCDRCnOIKQCSIS`KHNDZRCnOIKQCSL
eIbHSIKIWXCNHTPXHRXISgHQS`HOHS`HSPhIJQIfNHKWIK
RCSKQKPHSPWQPXQnOJChH`KHNDZRIJHCDPXHRIJHgQhHJKDCNCWZ
QSgPXHdWHHbKCDPJIQSQSgQSxyaKQSgIS`eyL
eXHKHJHKaNPKIJHRCSKQKPHSPWQPXOIKPKPa`QHKCSfHSHwRQIN
HDHRPKCDxyTeyTIS`mQgCSgKOISSQSgIhIJQHPGCDPJHIPZ
H`OCOaNIPQCSKL
EETEFZEqT^ET^FZ^{T^lTFjTFUZiFT
eXHKHhHSKQnONHeyRHSPHJQSgnChHKKHNHRPH`DCJ
PXQKKPa`GWHJH`HHnH`PCfHHIKGDCJRIJHgQhHJKPCPHIRX
OIPQHSPK\QSDCJnIPQCSCSKOHRQwRnChHKaKH`IJHIhIQNIfNH
aOCSJHmaHKP_LeXHGRISfHPIagXPWXQNHOIPQHSPKIJHQSKQPZ
PQSgTNGQSgTCJKPIS`QSgOCKQPQCSKLeXHKHnChHnHSPKRISfH
aKH`PC`HhHNCOIRCnnCSNISgaIgHfHPWHHSPXHOIPQHSPK
IS`PXHRIJHgQhHJKTKHJhQSgIKgHKPaJHKIS`KGnfCNKPCRINn
PXHOIPQHSPKHnCPQCSCJIKKQgSINKPCHnfJIRHPXHnKHNhHKL
xCnHQSPJQgaQSgCRRaJJHSRHKWCJPXGCDJHOCJPQSgWHJH
PXIPKHhHJINOIPQHSPKJHOHIPH`NGKPCC`CaPKQ`HPXHWQS`CW
NCCbQSgQSWXQNHPXHQJRIJHgQhHJKWHJHOHJDCJnQSgKHNDZ
RCnOIKKQCSey~PXQKXIOOHSH`RCSKQKPHSPNG`aJQSgPXHd
WHHbKLxPIDPCN`PXHJHKHIJRXHJKCDPXHOIPQHSPKgJHIPRaJQZ
CKQPGTIS`PXHGHoOHJQnHSPH`WQPXPXHPHRXSQmaHKQSPXHQJ
JHRJHIPQCSINOJCgJInIRPQhQPQHK~PXQKWIKaSHoOHRPH`LeXH
KPIDPIagXPHIKGnChHnHSPKPCPXHOIPQHSPKDJCnWHHbFL
XIPWIKHhQ`HSPPCPXHJHKHIJRXHJKWIKPXHKQSRHJHHSPXaKQZ
IKnHoOJHKKH`fGKPIDWXHSPXHG`QKRChHJH`PXIPgCC`KHNDZ
RIJHTRCnOIKKQCSTIS`bQS`SHKKPCKHNDRCaN`JHKaNPQSfHPHJT
nCJHRCnOIKKQCSIPHRIJHDCJPXHOIPQHSPKL
JCnPXHXHINPXRIJHOJCDHKQCSINKOHJKOHRPQhHTPXHaSZ
H`JKPIS`QSgPXIPCDHJQSgNChQSgbQS`SHKPCCSHKHNDQSZ
RJHIKHKRCnOIKQCSDCJCPXHJKXIKKQgSQwRISPQnONQRIPQCSKT
OJHRQKHNGfHRIaKHQPQSPHJPWQSHKOHJKCSINIS`OJCDHKQCSIN
H`hHNCOnHSPPCgHPXHJLCJPXCKHWXCOJIRPQRHKHNDZRCnOIKZ
KQCSIS`bQS`SHKTPXHfHSHwPKHoPHS`fHGCS`aKPCSHKHNDL
OJIRPQRHRISRXISgHPXHNHhHNCDRCnOIKQCSIS`IPZ
PQPa`HPCWIJ`CPXHJKKafKHmaHSPNGDCNCWQSgWQPXI`QDHJHSP
QSPHJIRPQCSINDJInHCDDHHNQSgKIS`nQS`KHPTIK`HKRJQfH`QS
ISanfHJCDKPa`QHKL
EdTElTFq
CJHoInONHTIDJaKPJIPH`OIJPQRQZ
OISPDJCnCSHCDPXHKPa`QHKWXCDJHmaHSPNGNCKPXHJPHnOHJ
DJCnRIJQSgDCJXHJKQRbTCN`HJnCPXHJKPIPH`PXHRXISgHK
IDPHJXHSrHSPHJXHJJCCnSCWTrRISDHHNnGKHND
KCDPHSLkfaKQSHKnISINKCOCS`HJH`TrSHhHJbSHWQPWIK
OCKQfNHPCXIhHKaRXKOIRHQSnGXHIJPDCJCPXHJL
Ed

eXHXGfJQ`QsH`nChHnHSPKCDeyXIhHfHHSgHPQSg
QSRJHIKH`JHRCgSQPQCSIKOXHSCnHSIWQPXfHSHwPKfHGCS`
aKPOXGKQRINLeXHGIJHnChQSgnH`QPIPQCSKPXIPKXIJHPXH
KInHOXQNCKCOXQRINDCaS`IPQCSKCDhQHWQSgXanISKIK
WXCNHnQS`ZfC`GZKOQJQPaINRCnONHoHKJIPXHJPXISJH`aRZ
QfNHHSPQPQHKKHOIJIfNHQSPCfC`GCJnQS`L
FlZiE
MSHJHRHSP
RCnOJHXHSKQhHJHhQHWCDXHINPXfHSHwPKCDeyKPa`QHK
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BCDEBFCGHIJDBEKCJCLFMHELHDMNOPIQFBIOHMNJDFEJMHMROPHQMH
QLSICFNHQLGHGCDBCMMIELTHILHQGGIFIELHFEHUCLCBQVHWCLCXFMHILH
WELCHGCLMIFNTHOQBGIEDRVJELQBNHOELGIFIELMTHQLGHIJDBEKCY
JCLFMHILHDPNMIOQVHZRLOFIELTHWQVQLOCTHZQVHDBCKCLFIELTH[RQVIFNH
EZHVIZCTHQLGHMCVZYCZXOQON\
]^
H_QFICLFMH`IFPHDBEUBCMMIKCHIVLCMMCMH
VIaCH_QBaILMELHGIMCQMCH`PEHDBQOFIOCGHMIJDVIXCGHbcHILFCBY
KCLFIELMHMPE`CGHMIULIXOQLFHIJDBEKCJCLFMHILHDEMFRBQVHOELY
FBEVHQLGHJEWIVIFNHMDCCGH`PIVCHQVMEHMPE`ILUHUQILMHILHGCMIBCH
FEHOELFILRCHbcHQOFIKIFNHQMHOEJDQBCGHFEHGCMIBCHFEHOELFILRCH
ILHEFPCBHZEBJMHEZHCSCBOIMC\
]dTe]Te^H
fghHQLGHhicHBCMCQBOPCBMHOELOVRGCHFPQFHCKCLHKCBNHMPEBFH
DCBIEGMHEZHjklmHJCGIFQFIELHOQLHOPQLUCHWBQILHQOFIKIFICMHQLGH
ILOBCQMCHOEJDQMIELHFE`QBGMHFPCJMCVKCMHQLGHEFPCBM\HfghH
MIULIXOQLFVNHILOBCQMCMHDEMIFIKCHCJEFIELMHILHFPCHDQBFIOIDQLFMH
MROPHQMHnENTHVEKCTHUBQFIFRGCTHPEDCTHQJRMCJCLFTHQLGHQ`C\
o^
HpEBH
CSQJDVCTHILHELCHELVILCHDBQOFIOCHEZHfghHZEBH^qHJILRFCMHQH
GQNHZEBH]H`CCaMHOEJDQBCGH`IFPHQHUBERDHFPQFHVCQBLCGHFEHrOEUY
LIFIKCVNHBCQDDBQIMCsHFPCIBHVIZCHMIFRQFIELTHELVNHFPCHJCFtHUBERDH
MPE`CGHILOBCQMCMHILHQOFIKIFNHEZHFPCHILMRVQHKIQHZRLOFIELQVHJQUY
LCFIOHBCMELQLOCHIJQUILUTHFPCHWBQILHBCUIELHEZHCJDQFPNHPIUPVNH
OEBBCVQFCGH`IFPH`CVYWCILUHQLGHMCVZYOEJDQMIEL\
u^Tee
H
bPCBCH`CBCHVIJIFQFIELMHILHFPIMHMFRGNHFPQFHOERVGHWCHQGY
GBCMMCGHILHZRFRBCHBCMCQBOP\HbPCHVQOaHEZHQHOELFBEVHUBERDHFEH
CSQJILCHGCJQLGHCZCOFMTHFPCHVQOaHEZHZEVE`YRDHQMMCMMJCLFTH
FPCHEJIMMIELHEZHDE`CBHQLQVNMIMHFEHMIvCHFPCHMQJDVCHZEBHMIULIXY
OQLOCHFCMFMTHQLGHFPCHVQOaHEZHQHOEJDELCLFMHQLQVNMIMHQVHOERVGH
WCHBCJCGICGHILHZRBFPCBHMFRGICM\HwVHFPCHGCDCLGCLFHKQBIQWVCMH
GCMCBKCHJEBCHQLGHVELUCBHILKCMFIUQFIELHKIQHBCDVIOQFIEL\HxIFPH
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CDEFEFGHIJKLIDMNDOLPINIMLFEQFMLIDMRILPHKESFEKMTTIOU
OFEFMLGDGVHKLIDMNWKMTRILPXFLFEJDMLEDHFTFYGFEICFMU
LKHTFNISMNWLPFEFCKZXFKMDGGDELVMILZLDTFCDMNLEKLF
KMTNISMI[JKMLHZICGEDQFGEDOFNNIDMKHN\NFHOUJKEF]^ FKEF
JVEEFMLHZGEDGDNIMSKEKMTDCI_FTJDMLEDHFTNLVTZVNIMSK
CVHLINILFTFNISM]
V`EIMSLPINNLVTZWRFTITPDHTKNFJDMTKEZFYGHDEKLDEZ
PZGDLPFNINLPKLKTTEFNNFTJPKMSFNIMGKLIFMLXFPKQIDEN]
aFJDMTKEZQKEIKXHFNRFEFLKbFMOEDCLPFEFJDETIMSNDOK
NKCGHFDOc` GKLIFMLNKLLPFOKJIHILZ]dPFNFQKEIKXHFNRFEF
LKbFMOEDCKSSEFSKLFTGKLIFMLTKLKWRPIJPRFEFEDVLIMFU
HZVGTKLFTXZCFTIJKHNLVTFMLNDMKHGKLIFMLNWFMKXHIMS
EFNFKEJPFENLDIMQFNLISKLFGDNNIXHFJPKMSFNJDCGKEFTe
CDMLPGEIDEKMTeCDMLPODHDRIMSLPFNFHOUJDCGKNNIDM
LEKIMIMS]`KLKIMJHVTFTIMJEFKNFDETFJEFKNFIMDQFEKHXFU
PKQIDEKHCFTIJKLIDMVNFKMTDLPFEXFPKQIDEKHIMTIJKLDEN
NVJPKNOEFfVFMJIFNDOIMJITFMLEFGDELN]dPFEFNVHLNRIHXF
EFGDELFTIMKNFGKEKLFGVXHIJKLIDM]
ghijklmnhi
oIMTUXDTZUNGIEILVKHLEKIMIMSDOJKEFSIQFENRILPNFHOUJDCU
GKNIDMdpqKMTrsoJKMDOFEKPDHINLIJWMDMGPKECKJDU
HDSIJKHKGGEDKJPLDXFLFENFHOUJKEFODEJKEFSIQFENKMTWITFKHZW
XFLFEJKEFODELPFDHTFEKTVHLNLPFZJKEFODE]pHIMIJIKMNJKM
HFKEMLDJKEFODELPFCNFHQFNQIKJDMLIMVIMSFTVJKLIDMtLPFZ
JKMLPFMLFKJPLPFIEGKLIFMLNWLPVNCFFLIMSXDLPGFENDMKH
KMTGEDOFNIDMKHKSFMTKDOKCVLVKHPFKHIMSFODEL]uIMTU
IMSvLPFPFKHFERILPIMwINMDLKMFRJDMJFGLWXVLILEFCKIMN
DMHZKJDMJFGLDEITFKHODECDNLPFKHLPJKEFTFHIQFEZNZNLFCN]
uDHDRIMSCDEFQKHITKLIDMQIKEFGHIJKLIDMNKMTEKMTDCI_FT
LEIKHNWCIMTUXDTZNFHOUJDCGKNIDMRILPdpqJKMNFEQFKN
KGFENDMKHKMTGEDOFNIDMKHGEKJLIJFKNRFHKNKGEKJLIJKH
XEITSFLDKEFKHILZDOCDEFJDCGKNIDMKLFPFKHLPJKEF]x
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